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l~223^l^2l Meezanbank's guide to Islamic Banking 

Principle of Limited Liabilityy232 

- Jt l* /J y ArJ 1 

As a humble student of Shariah, this author have been 
considering the issue since long, and what is going to be 
presented in this article should not be treated as a final 
verdict on this subject, nor an absolute opinion on the 
point. It is the outcome of initial thinking on the subject, 
and the purpose of this article is to provide a foundation for 
further research. 
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iP 1 i (X (J* 

The limited liability in the modem economic and legal 
terminology is a condition under which a partner or a 
shareholder of a business secures himself from bearing a 
loss greater than the amount he has invested in a company 
or partnership with limited liability. If the business incurs a 
loss, the maximum a shareholder can suffer is that he may 
lose his entire original investment. But the loss cannot 
extend to his personal assets, and if the assets of the 
company are not sufficient to discharge all its liabilities, the 
creditors cannot claim the remaining part of their 
receivables from the personal assets of the shareholders. 

Rather, it will be truer, perhaps, to say that the concept 
of limited liability 1 originally emerged with the emergence 
of the corporate bodies and joint stock companies. The 
basic purpose of the introduction of this principle was to 
attract the maximum number of investors to the large-scale 
joint ventures and to assure them that their personal 
fortunes will not be at stake if they wish to invest their 
savings in such a joint enterprise. In the practice of modern 
trade, the concept proved itself to be a vital force to 
mobilize large amounts of capital from a wide range of 
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investors. 

The question of 'limited liability' it can be said, is 
closely related to the concept of juridical personality of the 
modern corporate bodies. According to this concept, a 
joint-stock company in itself enjoys the status of a separate 
entity as distinguished from the individual entities of its 
shareholders. The separate entity as a fictive person has 
legal personality and may thus sue and be sued, may make 
contracts, may hold property in its name, and has the legal 
status of a natural person in all its transactions entered into 
the capacity of a juridical person. 

The basic question, it is believed, is whether the 
concept of a 'juridical person' is acceptable in shariah or 
not. Once the concept of 'juridical person' is accepted and it 
is admitted that, despite its fictive nature, a juridical person 
can be treated as a natural person in respect of the legal 
consequences of the transactions made in its name, we will 
have to accept the concept of 'limited liability' which will 
follow as a logical result of the former concept. The reason 
is obvious. If a real person i.e. a human being dies 
insolvent, his creditors have no claim except to the extent 
of the assets he has left behind. If his liabilites exceed his 
assets, the creditors will certainly suffer, no remedy being 
left for them after the death of the indebted person. 
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Now, if we accept that a company, in its capacity of a 
juridical person, has the rights and obligations similar to 
those of a natural person, the same principle will apply to 
an insolvent company. A company, after becoming 
insolvent, is bound to be liquidated: and the liquidation of a 
company corresponds to the death of a person, because a 
company after its liquidation cannot exist any more. If the 
creditors of a real person can suffer, when he dies 
insolvent, the creditors of a juridical person may suffer too, 
when its legal life comes to an end by its liquidation. 
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A person is any being to whom the law attributes a 
capability of interests and therefore of rights, of acts and 
there fore of duties. (Jurisprudence by M. Farani p.l 18) 
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An entity to which rights and duties may be attributed. 
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-o{?Z_y^> UiZlT (Keetonjc^od 
In law, we are concerned with legal persons, whether 
they are natual i.e., human beings capable of sustaining 
rights and duties or artificial or juristic i.e. groups or things 
to which law attributes the capacity of bearing rights and 
duties. (Jurisprudence by M. Farani p.l 18) 
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Legal personality is therefore an artificial creation of 
law. (Jurisprudence by M. Farani p.l 19) 

-2 

so a legal system may pesonify whatever beings or 
objects it pleases. (Jurisprudence by M. Farani p.l 18) 

But legal personality remains, in essence, merely a 
convenient juristic device by which the problem of 
organising rights and duties is carried out. (Jurisprudence 
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by M. Farani p. 120) 
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A group of persons, such as a Joint Stock Company or 
a Corporation aggregate may be regarded as a person in law 
Here although the company consists of human beings it is 
the company as such, distinct from the human beings that 
comprise the company, that is regarded as a pesron in law 
and invested with rights and duties. (Jurisprudence by M. 
Farani p.l 19) 
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The basic purpose of the introduction of this principle 
was to attract the maximum number of investors to the 
large-scale joint ventures and to assure them that their 
pesonal fortunes will not be at stake if they wish to invest 
their savings in such joint enterprise. 
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No doubt, the concept of 'limited liability' is beneficial 
to the share holders of the company, but at the same time, it 
may be injurious to the creditors. If the liabilities of a 
limited company exceed its assets, the company becomes 
insolvent and is consequently liquidated, the creditors may 
lose a considerable amount of their claims, because they 
can only receive the liquidated value of the assets of the 
company, and have no recourse to its share-holders for the 
rest of their claims, Even the directors of the company who 
may be responsible for such an unfortunate situation cannot 
be held responsible for satisfying the claims of the 
creditors. 
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As mentioned in the books and research papers of 
Islamic jurists, companies come under the ruling of 
Shirkat-ul-Ainan. (Meazanbank's guide to Islamic Banking) 
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But legal personality remains, in essence, merely a 
convenient and juristic device by which the problem of 
organising right and duties is carried out. (Jurisprudence by 
M. Farani p. 120) 
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1. Waqf 

The first precedent is that of a waqf. A waqf is a legal 
and religious institution wherein a person dedicates some 
of his properties for a religious or a charitable purpose. The 
properties, after being declared as Waqf, no longer remain 
in the ownership of the donor. The beneficiaries of a Waqf 
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can benefit from the corpus or the proceeds of the 
dedicated property, but they are not its owners. Its 
ownership vests in Allah Almighty alone. 

It seems that the Muslim jurists have treated the Waqf 
as a separate legal entity and have ascribed to it some 
characteristics similar to those of a natural person. This will 
be clear from two rulings given by th fuqaha (Muslim 
jurists in respect of Waqf.) 

Firstly, if a property is purchased with the income of a 
Waqf, the purchased property cannot become a part of the 
Waqf automatically. Rather, the jurists say, the property so 
purchased shall be treated, as a property owned by the 
Waqf. It clearly means that a Waqf, like a natural person, 
can own a property. 

Secondly, the jurists have clearly mentioned that the 
money given to a mosque as donation does not form part of 
the Waqf, but it passes to the ownership of the mosque. 

Here again the mosque is accepted to be an owner of 
money. Some jurists of the Maliki School have expressly 
mentioned this principle also. They have stated that a 
mosque is capable of being the owner of something. This 
capability of the mosque, according to them, is 
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constructive, while the capability enjoyed by a human 
being is physical. 

Another renowned Maliki jurist, namely, Ahmad 
Al-Dardir, validates a bequest made in favor of a mosque, 
and gives the reason that a mosque can own properties. Not 
only this, he extends the principle to an inn and a bridge 
also, provided that they are Waqf. 

It is clear from these examples that the Muslim jurists 
have accepted that a Waqf can own properties. Obviously, 
a Waqf is not a human being, yet thay have treated it as a 
human being in the matter of ownership. Once its 
ownership is established, it will logically follow that it can 
sell and purchase, may become a debtor and a creditor and 
can sue and be sued, and thus all the characteristics of a 
'juridical person' can be attributed to it. 

2. Baitul-Mal 

Another example of 'juridical person' found in our 
classic literature of Fiqh is that of the Baitul-mal (the 
exchequer of an Islamic state). Being public property, all 
the citizens of an Islamic state have some beneficial right 
over the Baitul-mal, yet, nobody can claim to be its owner. 
Still, the Baitul-mal has some rights and obligations. Imam 
Al-Sarakhsi, the well- known Hanafi jurist, says in his 
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work "Al-Mabsut": "The Baitul-mal has some rights and 
obligations, which may possibly be undetermined." 

At another place the same author says: "If the head of 
an Islamic state needs money to give salaries to his army, 
but he finds no money in the Kharaj department of the 
Baitul-mal (wherefrom the salaries are generally given) he 
can give salaries from the sadaqah (Zakah) department, but 
the amount so taken from the sadaqah department shall be 
deemed to be a debt on the Kharaj department." 

It follows from this that not only the Baitul-mal, but 
aslo the different departments therein can borrow and 
advance loans to each other. The liability of these loans 
does not lie on the head of state, but on the concerned 
department of Baitul-mal. It means that each department of 
Baitul-mal is a separate entity and in that capacity it can 
advance and borrow money, may be treated a debtor or a 
creditor, and thus can sue and be sued in the same manner 
as a juridical person does. It means that the Fuqaha of Islam 
have accepted the concept of Juridical person in respect of 
Baitul-mal. 

Si -1 

iffiS'Z' u? t > '-zs £ i jt dj b i ijjj. j) 1 3 y iTijTu 





20 



(3 If if -> If ^ i— yz - £- L U' If i£ ( <z- 

-JI'ZL.d) \,£-\J\ £?•</)!£- 
mJCzL' £- tuft/ J^) 

)'/•>? )\js\? i}ynj^7 ?2—\p {}/^ j^4 1 i 

C b (3 \\/^J / yiS^)t!)Jk (3lft^ ^<J^) 

yi ifb {jt iS^f * if ^ J&) m iflf •>£> fjf.fjf*- ii 

_^l/i U fjPjf ii^j!VVW-f-(3if 
Jf l l(g \ff>J\stL ^> l/Zc, L c/'i-^lfli/^ 

if^ -^3 ( if i3j^ > '^<3u if>^ iJ 2 f^3 | if ^7" 

-ut 

J'^a. — b[jf 

^l/ 1 J 5 (j/f cv; l*c<j£ ££j&) ^ ■>. J)\-Jj[ 2^J lJ’S&'J' 
(Ju,jil [f'tMyj’ '}j)\<z~ C&tf iJ^ifs/^jiliZ- COi f'^>)))^7t>j'\ 'Ust 





21 



i ♦ ** 

c* d*A-l"rtU?J) llfjl (J/j£> l£j\j?ut2£j <JiTy J U I 

_(^/? Jl^ 1 

£ J U 1 c^/X£ 22?^ U^v l U>Jv iT* 

“jljZ'ctf* ZJtJljb^hijiPjC 
y ~y&L- b fr iJ^ [J^<~ C^_ jvCL_ ^ b s /3 j si y^ (i 

“6^7 

c/U JUi c* 0^ ^ c/i 

L/L'*^ c/i-^_ (3 ^ 

iJl)\£tf{\\s\^\A*if/~£-C&iJ'.iJ ( " / J*[tJ,j)\l3j,j)\ 

(utZ-f(<P/ 

<c- jZfjAv If l* JjC, fotf'A'iZ- y \& iji ” 

‘ 1 <c- {$;>/" L i^ ^ i- f- J/^L £- (Jily i 

tiC-j? {$/£■ ^fy^iS/ 1 ^ (S 3^” -2 





22 



^i * y^_u \Ji> tz- tL-iV yS)} »_xiyiylt>(_/i 

iSljpJ'tZ- j 

~ ** c 

“~^:j l^l / ijjb^j ))jf M Zl £_l cJk? iS jv IT 

(82 j" 

Once the concept of juridical person is accepted and it 
is admitted that, despite its fictive nature, a juridical person 
can be treated as a natural person in respect of the legal 
consequences of the transactions made in its name, we will 
have to accept the concept of limited liability which will 
follow as a logical result of the former concept. 
(Meezanbank's guide to Islamic Banking p.225). 
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4-l) J J <UI j£*\ J 4_~jLj <La j*)lj jl <lJ J ^ _■»- ^ U ^j 

(^jjJu».J' ‘Loj'Aa ^j > w JJ x a) L-«?-' 

^ — jftldL I U 

Ju> j (fiJ'llj d/'-C \J\Jk iL/^r^i/iyU ‘Si f\** 

<uJLf-<UJl JU£ La US' Jli ^ jT*il -1 

i j)l! jjS <LL- Ja Jlflj lj~L- J-a?' jJlflj fl jliAs-a ^J\ il ^JLaj 
LJi ^d / J^i Jlj Jt*a J-3 jai <uip Ja Jlflj (J jr\ fljL>sJ ^Ji\ pj Lg~lt 
I j)lj jji <u ip Ja Jlflj k)Db j>\ ^ l^Jp ^JUaJ jJUi l jJli 

flilsj^ai Jli j^SJa-La ' jJLa Jli ijJli U_La i_r jj Ja Jli jJUa 

<LAp a/?^ <Lji J l) ^ 

J f^ c£ 2fC^ (j L?i» I (/v C-^cX-aKs^ 

- L/l 1) 8 V £> Vi I ijTl/i - (3 ^ £ 9 v t> V 1/ Jt/( i_ 

i_ Lj-u^jV" L/yaL^i 
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y_i i /y 
t_ [A I) 8 V t> [^/i- - (3 ^ t? j 1/ (/l/ 1 i_ 'J/i i J^L-T 

-ctfj 1 b wiy i_ [f Ufy i— 

u/i— Lj 

U > jv t> *_✓ * U.K -> J £_ I (ji ^ 1 Ulfc*'" lA/J i_ ^ (J Lyyi 1 1 (/v 

<d!l J~«< c~Us jl c«j'jI <UJ' Jj^j U J^"j Jls aiLj ,j-)' j yS> -2 
<UJt J j~oj JlflS ij biJay- <UJl jiSo jjJu> j~£ *>LU_a L^^r>t_a I 

Jts t_^J -IS” jjJ-!' *i' j*jO Jlas abb jji( UJi j*j«J (*bL-oj <uJU- <dil ^-*p 

(r Lw«) Jj^ 

JrvJlyb^u^ u^y i_ 

j> i [Jyz f (Jw Gj> i tJyfJ'tj > U L/lJ^^y^i/ 1 U~ 9 U (i^* 1 1 

JlS J^—oj <Ljip <UJl J J~°J c)^ J (J-& "3 

(^-L^O) Jjjjl *}\ cJi JT jA*J 

L~ i I c< bj I tjj} /{J'-Jtt 'iJ** , AZs/ a> 
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jaJl ^y~£j (*-^J J^’j ^jij~^ c5”^' (j-^ 

(tS J-» jj j .U^-' <u£ ^„v?a^ <ujJj iiLw 

Ll/i— ajJI Jrv (^/? ipCjr (Jl L^sttl J"j 

’/■/(/![/); if £ff‘ 

ifjb^j \/L 

aUi aAJ' Jj^j J'-® ‘-'j'-* <j-i <j-£ -5 

£_ j-i) <LoLfl3l ^>jj flJ^-j)l <b j <UjJj k_^-Utf> 

ll/i_ 

<z-<& 

~ic 

Oji jjl | t fefr l Jll (*-^J aAJI t^' cf 

j J^- j Oj«j <tl!l Jju Ijlp Igj iULLi 4_Ul -L£ 

(i jli jj' j «.Uais <d jji <uk- 

ll/i— 

j Su'b)\yi{J > /~*j£-^/lj't—y"ljZ{Jlej'f[i)j'£„ : s i 6' < ^^j'lj2—liM 

~yi f b I 





30 



L-ajJb- L^S* jLi j-i <*— UiJL-P ^_i J_«_?s_a -7 

£3 ji Lu j^b j»Jb- <ult <UJl s <UJl J j— j 

iX>_^p j j 4 j-A) Uslls j»j Ja^b J-3 4 j ./? i <tl!l <UJ( J j_0j 

taSL~3 Jl3 jjs J jj lila <UJl <UJl <^bi_a Jl3 

<UJ' J j~jj cJL~3 -U.?t-a Jl3 I J*p- j pli lilL) j l LajJ 

*U 1 J *0 1 ^3 cJ ^ cJ ^ ^ ^ 1 La i^ 1 ■ a ^ <Lyl£ A-U 1 ^ ^ 

<UJ' J~~» J ^ ^ *Ut J~~a ^3 JJ *>br j O' jJ 

J»- hsx}\ Jb-iLa jji <uiP J J>\S- j«J <Llil J~f~a Ja3 pj J>lS- pj 

( .Ua-1) <Uj4 

<4* jt cf<C jff-J'jt ZfC^Jn [fj 

&- l/i-JjJyZ'iJlsjji: /lx (J*miI Jr^jl £Lt^yi 

* (2—tf Jvt (JlW £-j (jy£ 

/wll/i— _a !_(/*" 

/^^lf 

-*x^ / C If yz tXj/4 If ^/Lm l/* s>*-/ 

y>4 l/ 7->J^ l/UjLk 5>*v (^Zl ^*1?) s^bv* If L/lJo^ »0 lT 
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^ G<G(yG£^G<G l/J’uZzdi 

iJ ijjjj l y>'i\ kik)i jauL jilaJi ji k ji ^Lo j_»i j -8 
<b jfliJ jjJji-wi <dJl J-~«i 4 j ji (_A*JaJ J^rj JUa^ c£' J*^-^- kk*>lj 

Jar j j jjJJi *i' ®J^h'- <> -kH j*-L~«.J' sAiP o J^r j j a jap ^gk 
s^jtoje- ^p. sb |_g!Ui <d!l jli 4ui ^.^k LJk- <ukj ^gk w3l> 

(6^1 04 ^jP ali ja) 

iibj> oy oy /si/(j^ u/i_ (jGyi Jrv 

i^^yGcjG^i/Gl- U2l l/'i/^J/'^ cG>(G>G 

i'Jyjit-~i£ J^n CGG c/^j yC^Gc/^ }j>\yi \J 

- o{? ZfGjO (jv ITlKjL JG- j/2 GG c< jp (/( 

t^jjl jjs ^JL ^gX?- j*~ph tyjJ' (jj'JLSi J*-3 

J JilaS' L-^r' j Jj?" ^ jjs Ul j jjki jl <uLj ^ <U(JjujIL« u3 j_^a 

^UjaJJi «.lk 2-^sJ' ^kJ 4_Ul ^Li «. Lij ^ jM jtJ 
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«.U?jb jolt <up i jj Iil3 <u_s- ‘ L ^ f ’ o' b 1 -Jt 

.4JI4 

JrbjZ ifb jt J?L.fy.U L A I /A 

\S b 7 jt ^\/\ ll, c3 1 \sfj}'^y: '<L <L & w* t 2 - U b Jdj ^ 

/‘Z-'? ifjif SCf^Zb l/*®- 5 \j~tf 
jAj^a^J^by iaT^ cl-\ — ^\hyi Ijy^^JljJfyAi^bl 

V 4 ** 

j\LjJ\»\tz-^} Sj 1 

_ (j^ (j^ A^Af i* l/ 'liSjAA? ( 1 o{? z_ 

kS^vUf lT<^- l/ /<£- \J>f»A\. ^ j\7" JlJl wv 

Ajt> £- ^yi)ijf 0Jr£_ \»/£- Jl {Jjb~* J (3V~ ^.vl> 

AtLJ " JUiwv 

uUa^ulJ ^JlJl jZ k-^b JJjs 

A. tyi U^J &cL- JlJ ' wv (S»j l/' l&f o 1 

\J\AAtyi^j\7vjb,^) lf'ijlJai~(j'l 
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b^j ifu'&zLj'utzL 

C i ** i ** 

ir lyj)^ l ^ jt £~ U-tf/f'fi t S^Ac Ukc^ 1 

<L~ ijpiOjz. j)b>t S&- <!— l f ?£— s A ! oA-y C \r£~ 

<L~ S^SSi/jAiy irfA^l Ul "A A* 

Al?U J)'^£j l>j£S^^j^i ij^i/^^jJ’Sd ^ 

rjf ijjb^j Si SSf 

-ipjjZ' 



S<~ 3 r {yj} [f'y^ l^ jt (_f< jA^y S<~ /Sr ^ \P.* O 5 \J\ I A~ 

S^cl- ‘—>J’Si)r b^>S\r* £c/* \$rryf \jj U-* J S b/!r A 

ijjb^) S O^/d^-C fA^- irJ?\s<£~ b/ { j\^j\p \ S A A ~/S 

“~c S*zJ/ by. if a iJj b^ j Si/ if 1 (Ji±L Sf, '}-rfis<L- b /\J I 

(82 J" 

/ > \J<^ j i \sSji z£f 

^j[/y?rJ ^ jicvl j'-ljJ'hfi/tJ’ S/c[rJifC‘ i— J^.L'lJy'-l 

^kZsJif iy j^SA^ Sl/^-^J^ 1 t ~r {Jj/j\p\ '/A. Sf, "A 

Jl-^-trj&i I /I 

A'/-~ ^jifiSi)^^/— Jt^r *-*>/> cl- i ^7j\j»>\ 
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tfjl/; \J L~ ^jI^-L J _wl^i_ Jl Jl w j ifc-S^s 

_ &r c/* 1 U> feS l/ > / 

l-L^li jJj ^Jl A-ii ^J iuLlk^Jl ^ o jUa^Jl w_S^U~jj -1 

(470, 540 jP jbj^a ji) iijUio j jJLu 
k_^jljj J^.pI ^_£)i 4 J-i jl j *ilj jisl j-2*i' k_^J_«.j *ij 

t_53uJi jA^jtJ t» (*-*«)' ^gi'^.b ^ l_3 jL?t_s!' £-~*+p j_» L~J U^j*i 

(4 ^541 jP U^£L-3 U.^-Ip 

yfi 4.LP j jjS jJ>X> 4jcLo jiJil lil US' (AjlJjL^i*ilj <dj_J) 

^IS* yA ax& ^jlS'jJi . ^vUil ij*ppr l y > j_s~^ *0j' ■/? o il (JL» 

541 jP jUU.)' ij) ^Z> ^ ja ^So p}j SjjUa^Jl ^Js- «.'j-i 

( 4 C 

^”/M iJJL 6>1<. bus -2 

JUi^^^CX^ i rupy,ir^u^pi^j2i L / > //^L^if { 

-^j^j^Jlfiyjj^J^i Si/bA 
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^S<^~ ’}/d*c^ l _jJ , di)bb / ^>” 

2— j iitjjb^j Su**)d^ 

d-df /(j5^^^^^£^4r'' , ^' i2 ^ 

^\.f ^yi i-.it) ,jf Jz_yi 

-/jl^_0|(J^ '(_/l u_^V l^*- 1^^ ojIJ^l- 

(Ji±L if }^£j0 {$ 2— If L. (“S^— l^yjl Ji <_w ^j\^“ ^ -<£— IrU 

'<£-d° 'M }^j\/iij')^jf > j—jtj)\{^^)^j\p , i 

iJj If [f'if if ’/<£- <L-)j\J) ^J/’ [ / h^-ijj l/i \J) ji I ~yi j b~* J 

_<£_(3.k 

jC^vI^* JlJl (J ^ ’/iff 

ijjb^j ifif '}■£ wv y^/ (Ji^L 1/ / 

Jl/ /^l^*J<^_ fctf £/y^ {J‘\£ytiJ / "\rtX b l^(J^ /j^/( (/‘^yjL£_ I 
-*£_ fctf s j l v U>^ l/*f- 1* ^ (ji l/(/^ 

njf jt ^Jfdjb^j if if ’/i£jjjJyi jffL 1 

^\j\*j>yt* $lz'^j[f i d dL if ) di)\/d.f\ k } e^ (X* 

~>)dif ’/ff if <2_lf Jf'ffj# if 1 ' "'lij^f-'df } dJ'\ 
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?i bIL 

c 

hijf/ ; lr f tijy*-ll 

6 

So, the concept could be restricted, to the public 
companies only who issue their shares to the general public 
and the number of whose shareholders is so large that each 
one of them cannot be held responsible for the day- to- day 
affairs of the business and for the debts exceeding the 
assets. 

As for the private companies or the partnerships, the 
concept of limited laibility should not be applied to them, 
because, practically, each one of their shareholders and 
partners can easily acquire knowledge of the day-to-day 
affairs of the business and should be held responsible for 
all its liabilities. 

There may be an exception for the sleeping partners or 
the shareholders of a private company who do not take part 
in the business practically and their liability may be limited 
as per agreement between the partners. 

If the sleeping partners have a limited liability under 
this agreement, it means, in terms of Islamic jurisprudence, 
that they have not allowed the working partners to incur 
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debts exceeding the value of the assets of the business. In 
thise case, if the debts of the business increase from the 
specified limit, it will be the sole responsibility of the 
working partners who have exceeded the limit. 
(Meezanbank's guide to Islamic Banking p 231, 232) 

-C& If L ki iff b*> J tfcL •ffVcL- 0 f I? bi I k£x if [y i}j b?<£l 

<£1. ^ by if [y i}j \f<L~ i/hj L if* 7 il byr If 

jiL 1/ l? Ji/ ( w iL i/OjI 

J 4 / Vjl i/^J-UL (Sleeping Partner) 

Jyi if*b iJjb^hijf: J^yi cl?<C- 1 £-* 

if / mIJcl. ^U^IrbCl jy i jf* 

CL- cfi ifcLlf^Irl if fifjiij^^if CLJS*ifl-lJjif?CLJU i ffL 

JlSu^if 

if ’/JJ l >C> [f'jt c^j \SiJI (jj£t j t zLf 

iff{fjb-*hijf if. of \ / j>\ I l»Cy<i^ i_ l‘t)y*-1 

“-c^C&£f.jb-*jtfi)^bftfiSifb)cL.tJ'b)lc^C&y:>jiijbscLl)‘b' 
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S/a\ 1 ? 

_ dS'S/ { Ifjt if A Sif^S U o >/i J ) (<£_ i)*l ) 
L S/SfyiL j ti \szL if‘^ ./»J? 

A, 1/ Si- If \>S(PSS& L c/I jX t jy ■ -2 

hjA (jvLu-J 

S'S'S't—A S cJi/Tyiiil (i^J^ (j~yO^_U dynj? 

d^tydl ^^‘^—/SS‘—^iS‘So)SS^- ^yidLdtSd^S^’S^' if 
(JcJ iJ I i^;;j I l^* t lJy*j/c/ v I s .JlJt- £_ (f j-K SSj if 

-.ijtsSi-xZ-SdyJ’ 

if JlJik-sJiA ^.AfrS^-* d~ 

J iJ I wv (^Tb UjfL J* dS»jf i (jv j if_^ ^yi)>jf 2{jj b-> j 

c/J’L' lA*j i^i cS^-4 i£ ^jidij^)d\j jtL- 1 /"A 

(82c/^v^j^f^jfvjl('iVl)“ fc>? 

A^/^l A 1 1 SsSs^ t un# 

jAJ£ (^/? Z_.tf i»yij j**i fl7 (Ji/’Tyij A (jvfj£ S \J^ j 
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l£li $2 /^slj£L 

■Jut& 

‘ 1 <C- ))jf iJ^iJj Lv* J Sj^ 

<£i 2 —*ziJ jb^j<C. 1^2 ZyA/lJU 

t# J^ui uOui ?Jl 

tU-*^ L^L-LTori^V / L^il l^l^L ^ 

i 

^iSd$ f 'kl)y*ijftJj “III 

t— / l£ fcj" 'L/J I (J~VJ I 

J?C fc/jL l)b2 fj. U2l Ur^ 

[jp'jlrdj'c-^) lj~~ ^yi))jf^£j? iSiJ VI? * 1— 

J*~‘ lib 2 l -) [j ' (Jt/ (j* 2/ (.£«/* 

ij^^iJ^U^Jcf/-^- fe-> &*! (j 2Lj}22L bi^f 

fiJW)“ fo* ^ t/ fe/CU**^ 

(83 t/k Ls*> l/> jf j) I 

<z- Jjb^j Si/, ’)> c[> ifc w(i? K^l Jj£t tlJy* 

)iJ>i)if ’/ij^bl^^l S’J-f* 
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- j if Sc/ b 

i-\ Jaji~a Lo s jS’j ji _^sJ' jji jJ6 ^■J’t ll j-JbJl 

(37, 24 j^s ^j-“0 
cJ 04<^_ (J ti j j wS/^Zl cl- c[ ,; Lf, 

iS^Ll/ '/ jjl^Jl!iJiijfkSy‘j^/ljjb^*j(f^jji/ f / )e-yi2—yi*<C- 
1 4\J\h-C- &>? ^ cA }£ b b* l i/'i-J f[jj U-* hijf ?c- jtf {}/ 

-yi£j\sjj£’tj , ‘)»)2L £ \csj\^L- l£i 

(J*i? jl <iL cl- \jub\ \J$£ cl — )/[$*' -2 

f ’/ i j‘. 

tvO*!^* J'l (J'J?' -3 

-c- iJJ l A lZl tJ'y C^iS 6 A) ifc/jjci- 

<£ 1 . (jv b^>. jA j. y 1. J 2H (/i As< y (X j ^ 

(_T" vj ( U’ : >Ci — ^ ( 3 1 ^‘>— 
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tl 1 — ifu'b J<C- 

bCtu*^ iv* tuy i^-C^if 

.^j-sJl*)' Oj 4JJ A^tJl jl lil j£i 
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